
STOP 



Early Journal Content on JSTOR, Free to Anyone in the World 

This article is one of nearly 500,000 scholarly works digitized and made freely available to everyone in 
the world by JSTOR. 

Known as the Early Journal Content, this set of works include research articles, news, letters, and other 
writings published in more than 200 of the oldest leading academic journals. The works date from the 
mid-seventeenth to the early twentieth centuries. 

We encourage people to read and share the Early Journal Content openly and to tell others that this 
resource exists. People may post this content online or redistribute in any way for non-commercial 
purposes. 

Read more about Early Journal Content at http://about.jstor.org/participate-jstor/individuals/early- 
journal-content . 



JSTOR is a digital library of academic journals, books, and primary source objects. JSTOR helps people 
discover, use, and build upon a wide range of content through a powerful research and teaching 
platform, and preserves this content for future generations. JSTOR is part of ITHAKA, a not-for-profit 
organization that also includes Ithaka S+R and Portico. For more information about JSTOR, please 
contact support@jstor.org. 



168 THE AMEBICAN JOURNAL OF INTERNATIONAL LAW 

It is further agreed that, notwithstanding the Protocol of the 31st Decem- 
ber, 1920, the Agreement of that date shall apply as between Germany and 
New Zealand as well as between Germany and the United Kingdom, so that 
the stipulations may be invoked in respect of British nationals ordinarily 
resident and British companies incorporated in New Zealand and in respect 
of the property, rights and interests in New Zealand of German nationals. 

In witness whereof they have signed the present certificate, and have af- 
fixed thereto the seal of their arms. 

Done at London, the 6th day of October, 1921. 

[l. s.] Curzon of Kedleston. 
[l. s.] Dufour-Feronce. 



PROTOCOL MODIFYING ANNEX II TO PART VIII OP THE TREATY OP VERSAILLES 

OF JUNE 28, 1919 1 

Signed at London, May 5, 1921 

The Undersigned, duly authorised to that effect, have agreed as follows: — 
The Governments of Belgium, France, Great Britain, Italy and Japan, 
being the Governments represented on the Reparation Commission, unani- 
mously decide, in application of paragraph 22 of Annex II to Part VIII of the 
Treaty of Versailles, to amend as follows the paragraphs of the said Annex 
hereafter mentioned. 

This decision shall be notified to the Powers signatory of the said Treaty 
and to the Reparation Commission. 



Modifications Made in Annex II to Part VIII of the Peace Treaty 

Paragraph 12 (a). 

(a) Notwithstanding the stipulations of sub-paragraph (c) of paragraph 
12 of Annex II to Part VIII, the Reparation Commission shall have power to 
increase the rate of interest from 2J per cent, to 5 per cent, for the period from 
the 1st May, 1921, to the 1st May, 1926, on bonds issued or to be issued un- 
der sub-paragraphs (1) and (2) of paragraph 12 (c), and to provide for the 
commencement of the sinking fund payments on such bonds as from the 1st 
May, 1921, provided that any additional sums required for such increase of 
interest and payment of sinking fund shall be compensated by the reduction 
below 5 per cent, of the rate of interest to be debited under paragraph 16 of 
Annex II to Germany as from the 1st May, 1921, in respect of debt not 
covered by bonds. 

Power is given to the Reparation Commission to call upon Germany for 
the issue of new bonds bearing 5 per cent, interest and 1 per cent, sinking 

1 British Treaty Series, 1921, No. 12. 
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fund from the 1st May, 1921, in exchange for the surrender by the Repara- 
tion Commission of bonds already issued under paragraph c (1) and (2). 

Power is given to the Reparation Commission to defer from the 1st May 
to the 1st November, 1921, the date of commencement of interest and of 
sinking fund on the whole or any part of the new bonds to be issued in ex- 
change for bonds issued under paragraph (c) (1) and (2). 

Power is given to the Reparation Commission to consolidate with the 
general bond issue the special issue of bonds in respect of Belgian debt pro- 
vided for in Article 232 of the Treaty. 

Power is given to the Reparation Commission to divide the total amount 
of the bonds into series having different priorities of charge. 

(6) Power is given to the Reparation Commission to require Germany to 
assign certain revenues and assets to be specified to the service of the bonds 
either as a whole or as to separate series. 

(c) Power is given to the Reparation Commission to require such assign- 
ment of specific revenues and assets to be specified in the terms of the bonds 
to be issued under paragraph 12 (c); bonds in which such assignment is 
specified shall, notwithstanding anything contained in paragraph 12 (b), be 
deemed to remain part of the reparation indebtedness of Germany, even 
though disposed of outright to persons other than the several Governments 
in whose favour Germany's original reparation indebtedness was created. 

(d) Power is given to a Committee of Guarantees, to be appointed by the 
Reparation Commission under paragraph 7 of Annex II, to supervise the 
application of the assigned revenues and to prescribe the dates and manner 
of payment of sums due for the service of the bonds or other payments in re- 
spect of the German debt. 

The revenues to be assigned by the German Government shall be: — 

(1) The proceeds of all German maritime and land customs and duties 
and in particular the proceeds of all import and export duties; 

(2) The proceeds of the levy of 25 per cent, on the value of all exports 
from Germany, except those exports upon which a levy of not less than 25 
per cent, is applied under the legislation of any Allied Power; 

(3) The proceeds of such direct or indirect taxes or any other funds as 
may be proposed by the German Government and accepted by the Com- 
mittee of Guarantees in addition to or in substitution for the funds specified 
in (1) or (2) above. 

The Committee of Guarantees shall not be authorised to interfere in Ger- 
man administration. 

(e) Power is given to the Reparation Commission to require the issue of 
bonds without coupons in respect of any part of the debt not for the time 
being covered by bonds issued in accord with paragraph 12 (c) as amended. 
The German Government shall be required to issue coupons in respect of 
such bonds as from such subsequent date as may be determined by the 
Reparation Commission as and when the Commission is satisfied that 
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Germany can meet interest and sinking fund obligations; the sinking fund 
payments shall begin at the same date. 

Bonds for which coupons have not been issued shall be deemed to be debt 
not covered by bonds for the purpose of debiting interest under paragraph 16 
of Annex II as amended. 

Paragraph 19 (2). 

Germany shall on demand provide such material and labour as any of the 
Allied Powers may, with the prior approval of the Reparation Commission, 
require towards the restoration of the devastated areas of that Power, or to 
enable any Allied Power to proceed with the restoration or development of its 
industrial or economic life. The value of such material and labour shall be 
determined by a valuer appointed by Germany and a valuer appointed by the 
Power concerned, and in default of agreement by a referee nominated by the 
Reparation Commission. 

Henri Jaspar. 

Ar. Briand. 

D. Lloyd George. 

C. Sforza. 

Hayashi. 



